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India, the African, and the Hudson's Bay. Some of these
companies—the Russia, the Levant, and the African—
alternated between the two types; and, in addition, there
existed for a brief period companies such as the French, the
Spanish, and the Canary. Each company had a territorial
sphere assigned to it, in which no one who was not a member
was permitted to trade without the company's sanction:
but the membership of the companies was not water-tight,
and it was common for merchants to belong to more than
one company1. Of the various companies two stand out
pre-eminent—the Merchant Adventurers, the greatest of the
regulated companies, and the East India Company, the
greatest of the joint-stock companies. Their history in the
sections which follow will therefore be traced in more detail.
the merchant adventurers
An episode The early history of the Merchant Adventurers has been
in the related in a previous chapter 2. For hundreds of years the
English seat of their government abroad was in the Netherlands ; but
^ jgj^ Of Elizabeth was destined to witness a momentous
departure in the substitution of Germany for the Low
Countries as the principal market for the sale of English
cloth on the Continent. The significance of the change was
heightened by the fact that in settling their mart at Hamburg
the Merchant Adventurers were invading the circle of the
Hanseatic League s ; and it marked the climax of the struggle
for ascendancy over their ancient rivals when they secured
a privileged footing in one of the cities of the League itself.
The course of events gathered dramatic interest from the
political atmosphere in which it was enveloped : the cross-
currents of international politics turned an episode in the
history of English commerce into a trial of strength between
England and Spain.
1 E.g. Misselden, The Circle of Commerce (1623), 65.   Other examples
are noted infra, pp. 256, 273.
* Supra, vol. i. 570 seq*	* Infra, p. 204.

